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,QVKRUHDUWLVDQDOILVKLQJ LQ0DOWD LVXQGHULQWHQVHVSDWLDOFRPSHWLWLRQDV WKHFRDVWDO]RQHLV
IUDJPHQWHG E\ PXOWLSOH XVHV DQG GHVLJQDWLRQV LQFOXGLQJ PDULWLPH WUDQVSRUW LQIUDVWUXFWXUH
LQGXVWULDO ILVKHULHVDTXDFXOWXUH WRXULVPDQGUHFUHDWLRQ7KLV UHVHDUFKDGRSWLQJDJURXQGHG
YLVXDOL]DWLRQPHWKRGRORJ\H[SODLQVKRZWKHDUWLVDQDOILVKLQJVHFWRUKDVXQGHUJRQHDQGEHHQ
DIIHFWHGE\µVSDWLDOVTXHH]LQJ¶2XUUHVXOWVVKRZWKDWDUWLVDQDOILVKHUPHQKDYHEHHQIRUFHGWR
JLYHXS ILVKLQJJURXQGVRUFRH[LVWZLWKRWKHUXVHV WR WKHSRLQWZKHUH WKHDELOLW\ WR ILVK LV
EHFRPLQJ LQFUHDVLQJO\FKDOOHQJLQJ7KHVHGLIILFXOWLHVPLJKWHVFDODWHZLWK WKHDGYHQWRI WKH
PDULQH SURWHFWHG DUHDV 03$V ZKLFK HQFRPSDVV QHDUO\ KDOI RI WKH LQVKRUH ILVKLQJ ]RQHV
6LQFHWKHUHGRHVQRWVHHPWREHHIIHFWLYH03$FRQVXOWDWLRQPHFKDQLVPVWKDWHOLFLW WKHUHDO
VRFLDO FXOWXUDO DQGHFRQRPLFYDOXHRI DUWLVDQDO ILVKLQJ JURXQGV ILVKHUPHQ IHHO WKUHDWHQHG
DOLHQDWHGDQGGLVHPSRZHUHG7KLVVWXG\XUJHVIRUDPRUHKROLVWLFDSSURDFKWRVSDWLDOPDULQH
SODQQLQJDQGDFFHQWXDWHVWKHQHHGRIUHDOL]LQJWKHGHSHQGHQF\RIWKHDUWLVDQDOVHFWRURQWKH
LQVKRUH ]RQHV LQ WKH LPSOHPHQWDWLRQ RI FRQVHUYDWLRQ PHDVXUHV VXFK WKDW WKH SURORQJHG
H[LVWHQFHRIWKHFRDVWDOILVKLQJFRPPXQLWLHVLVQRWMHRSDUGL]HG




&RDVWDO ILVKHULHV ZKLFK DUH SUHGRPLQDQWO\ FKDUDFWHULVHG E\ ORFDO ILVKHUV HQJDJLQJ LQ
WUDGLWLRQDO ILVKLQJ PHWKRGV DUH ORQJ FRQVLGHUHG WR EH DQ LQWHJUDO SDUW RI WKH VRFLDO DQG
HFRQRPLF IDEULF RI FRDVWDO FRPPXQLWLHV ZRUOGZLGH ÈOYDUH] 6HLQJLHU %RFFR (VSHMHO 	














SURFHVVHV RI µRFHDQ JUDEELQJ¶ 6RQJ  RU µEOXH JUDEELQJ¶ %HQMDPLQVHQ 	 %U\FHVRQ
 7KHVH SURFHVVHV LQYROYH WKH DFTXLVLWLRQ DQG SULYDWLVDWLRQ RI VHDVSDFH E\ SRZHUIXO
VRFLDO JURXSLQJV ZKR DUH HPSRZHUHG WR GHVLJQDWH VSDWLDO ERXQGDULHV WKURXJK IRUPDO













WR RFFXU ZKLOH VXJJHVWLQJ RWKHUV DQG SURKLELWLQJ \HW RWKHUV¶ HLWKHU EHFDXVH VXFK XVHV DUH
XQNQRZQE\WKHSURGXFHURUDUHFRQVLGHUHGDVLQFRPSDWLEOHWRWKHQHZWUDMHFWRULHV/HIHEYUH
7KLVSURGXFHUXVHUGLFKRWRP\LVDOVRDSSOLFDEOHLQWKHFRQWH[WRIPDULQHSURWHFWLRQ
VLQFH 03$ SURSRQHQWV ZKR KROG FRQVHUYDWLRQ µNQRZOHGJHSRZHU¶ DUH DXWKRULVHG WR GUDZ
SURWHFWHGDUHDERXQGDULHV LQVSDFHVXWLOL]HGE\LQGLJHQRXVJURXSVDQG LQWKHSURFHVVPD\
FUHDWHHTXLW\DQGDFFHVVLPSOLFDWLRQVIRUWUDGLWLRQDOXVHUV5LFKPRQG	.RWRZLF],Q
WKHVH VLWXDWLRQV LI XVHUV VXFKDV FRDVWDO ILVKHUV ODFN WKH VRFLRSROLWLFDO DJHQF\ WR LQIOXHQFH
GHFLVLRQPDNLQJRIPDULQHVSDWLDOSROLFLHV&3RPHUR\+DOO$UEHU	&RQZD\WKH\




RIIVKRUHEOXHILQ WXQD ILVKHU\DQGKDYH WKXVEHFRPHPRUHGHSHQGHQWRQ WKH LQVKRUHFRDVWDO
ILVKHULHV6DLG7]DQRSRXORV	0DF0LOODQ7KHLQVKRUHFRDVWDODUHDHVSHFLDOO\ZLWKLQ
WKH  QDXWLFDO PLOH ]RQH KHQFHIRUWK 10= LV FRQVLGHUHG DV D JRRG ILVKLQJ JURXQG IRU
DUWLVDQDOSUDFWLFHVLQFOXGLQJWUDPPHODQGJLOOQHWVORQJOLQHVSRWVDQGWUDSVDQGRWKHUKRRN
DQGOLQHPHWKRGV6WHO]HQPOOHUHWDO7KLV]RQHLVDOVRKRPHWRDUDQJHRIRWKHUPDULQH
XVHV LQFOXGLQJ LQGXVWULDO WUDZO ILVKLQJ DTXDFXOWXUH VKLSSLQJ DQG EXQNHULQJ HQHUJ\
UHFUHDWLRQDOVQRUNHOOLQJDQGGLYLQJ'HLGXQ%RUJ	0LFDOOHI
9DULRXVVWXGLHVKDYHORRNHGLQWRWKHORFDOFRDVWDOFRQIOLFWV&RQUDG	&DVVDUEHWZHHQ
WKH GLIIHUHQW XVHV VXFK DV DTXDFXOWXUH DQG WRXULVP %RLVVHYDLQ  DTXDFXOWXUH DQG WKH











ILVKLQJ DFWLYLW\ ZLWKLQ WKH LQVKRUH ]RQH LV QRW VSDWLDOO\ UHFRJQLVHG WKURXJK QDWLRQDO DQGRU
VXSUDQDWLRQDO OHJLVODWLYH IUDPHZRUNV $OWKRXJK WKH (8 0HGLWHUUDQHDQ 5HJXODWLRQ




0DOWHVH JRYHUQPHQW LV QRW REOLJHG WR GHVLJQDWH VSHFLILF ERXQGDULHV IRU WKH VPDOOVFDOH
ILVKHULHV&RQVHTXHQWO\WKHQDWLRQDOILVKHULHVODZ&DSSURYLGHVRQO\IRUWKHVSDWLR
WHPSRUDOUHVWULFWLRQVRIDUWLVDQDOILVKLQJZLWKLQED\VDQGFUHHNVDQGLWGRHVQRWVSHFLI\WKH
ERXQGDULHV LQ ZKLFK DUWLVDQDO ILVKLQJ RFFXUV WKXV ILVKHUV UHPDLQ XQSURWHFWHG DJDLQVW WKH
SUROLIHUDWLRQRIXVHVDQGULVNVHPDQDWLQJIURPQHZIRUPVRIVHDEHGXVHV
7KLV UHDOLW\ LV FULWLFDOO\ LPSRUWDQW ZLWK UHJDUG WR WKH XSFRPLQJ LPSOHPHQWDWLRQ RI 03$V




VSHFLHV LQFOXGLQJ ELYDOYHV HJ 3LQQD QRELOLV DQG /LWKRSKDJD OLWKRSKDJD 7URFKHW 	
6FKPHOOHU   $OWKRXJK WKH 6$&V DUH QRW LQ SODFH WR FRQVHUYH FRPPHUFLDO ILVKHULHV
UHVRXUFHVWKHSURWHFWLRQRIWKHKDELWDWVDQGVSHFLHVPXVWEHDGGUHVVHGLQFRQMXQFWLRQZLWKWKH
VRFLDODQGHFRQRPLFDFWLYLWLHVLQSODFHLQFOXGLQJILVKLQJWRDYRLGWKHµGHWHULRUDWLRQRIQDWXUDO


















WKDW KDYHGHYHORSHGDPRQJVW WKH ILVKHUV DV D UHVXOW RI VKULQNLQJ ILVKLQJJURXQGV DQG UDLVH
DZDUHQHVVRQWKHQHHGRIFDWHULQJIRUWKHVHVRFLRVSDWLDOUHDOLWLHVZLWKLQWKHGHVLJQDWHG03$V




















7KLV UHVHDUFK HQGHDYRXU ZKLFK FRPPHQFHG LQ  XQSXEOLVKHG UHVXOWV DQG UHVXPHG
EHWZHHQ  DQG  LV EDVHG RQ DQ LQQRYDWLYH PHWKRGRORJLFDO IUDPHZRUN NQRZQ DV
µJURXQGHGYLVXDOL]DWLRQ¶7KLVLQFRUSRUDWHVDIXVLRQRIVSDWLDODQGHWKQRJUDSKLFGDWD.QLJJH






7KH VSDWLDO GDWD FROOHFWLRQRIDUWLVDQDO ILVKLQJDFWLYLW\ZDVFROOHFWHG IURPD VDPSOHRI
VPDOOVFDOHYHVVHOVZKLFKUHSUHVHQWDURXQGRIWKHFRPPHUFLDOIOHHWRSHUDWLQJZLWKLQ
WKH 10= 7KH DFWLYLW\ RI WKHVH YHVVHOV LV DXWRWUDFNHG E\ HLWKHU D *HQHUDO 3DFNHW 5DGLR
6HUYLFH*356RUD9HVVHO0RQLWRULQJ6\VWHP906ZKLFKSURYLGHWKHYHVVHOVSHHGLWV






FRPP WKLV LV WKHPD[LPXP VSHHG LQZKLFK WKHYDULRXV DUWLVDQDO ILVKLQJDFWLYLWLHV FDQEH
FRQGXFWHG7KHVHILOWHUHGJHRVSDWLDOSRVLWLRQVSRLQWVZHUHWKHQLPSRUWHGLQWR$UF*,6WRPDS






7KH ILVKLQJDFWLYLW\ FROOHFWHG WKURXJK WKH*356DQG906SRLQWVZDV WULDQJXODWHG WKURXJK










EHWZHHQ WKH UHVHDUFKHU  DV D ORFDO  DQG WKH LQIRUPDQWV ZDV DOVR DQ LPSRUWDQW IDFWRU WKDW
GHWHUPLQHGWKHDFFHVVLELOLW\WRLQIRUPDWLRQRQVHQVLWLYHLVVXHVVXFKDVWRSLFVRIFRQFHUQWKDW
DUHQRWHDVLO\JDXJHGWKURXJKRWKHUIRUPVRIPHWKRGV$WRWDORIWHQVHPLVWUXFWXUHGLQWHUYLHZV
ZHUH DOVR FRQGXFWHG ZLWK WKH VFXEDGLYLQJ LQGXVWU\ GXULQJ  DQG RFFDVLRQDO
FRQYHUVDWLRQVZLWKVFXEDGLYLQJHQWKXVLDVWVWRRNSODFHDWSULPHGLYHVLWHV
)XUWKHUPRUHDQLQGHSWKLQWHUYLHZDQGDVHULHVRIHPDLOFRUUHVSRQGHQFHVZHUHKHOGZLWKWKH
(QYLURQPHQWDO 5HVRXUFH $XWKRULW\ (5$ ZKLFK LV WKH QDWLRQDO ERG\ UHVSRQVLEOH IRU WKH
LPSOHPHQWDWLRQ RI 03$V 7KH PDLQ DXWKRU DOVR SDUWLFLSDWHG LQ WKUHH RI WKH JRYHUQPHQW
RUJDQL]HGVWDNHKROGHUPHHWLQJVDQGDQDO\VHGWKHG\QDPLFVRIVXFKIRUD)LQDOO\WRHYDOXDWH









7KH DUWLVDQDO VPDOOVFDOH ILVKLQJ IOHHW FRPSULVLQJ  YHVVHOV EHORZ  PHWUHV LQ OHQJWK
RYHUDOO /2$ OLFHQVHG WRRSHUDWH LQPXOWLJHDU ILVKLQJDFWLYLWLHVZLWKLQ WKH LQVKRUH ILVKLQJ
]RQHKDVEHHQVXEMHFWHGWRFRQVLGHUDEOHFKDQJHZLWKLQLWVWUDGLWLRQDOILVKLQJJURXQGV7KHVH
JURXQGVZKLFKH[WHQGWRFLUFDWKHPEDWK\PHWULFFRQWRXUDQGDUHLPSRUWDQWIRUGHPHUVDO
DQGVPDOOSHODJLF ILVKHULHV HQFRPSDVVDURXQGRI WKH10=DQGFRYHUD WRWDODUHDRI





$OWKRXJK ILVKHUPHQ KDYH QRW DOZD\V EHHQ µSK\VLFDOO\¶ VHJUHJDWHG IURP WKHVH ZDWHUV WKH
YDULRXVW\SHVRIµILVKUHVRXUFH¶DQGµVHDVSDFH¶FRPSHWLWLRQDUHPDNLQJLWLQFUHDVLQJO\GLIILFXOW
IRU ILVKHUV WR UHWDLQ WKHLU DFWLYLW\ LQ IXOO 7KH FKDOOHQJLQJ VLWXDWLRQV ILVKHUPHQ IDFH LV
VXPPDULVHGLQ7DEOHDQGYDU\EHWZHHQµ+LQGHUHG5HVWULFWHG$FFHVV¶GXHWRWKHH[FOXVLYLW\
ULJKW RI VHDVSDFH JUDQWHG WR RWKHU PDULQH XVHV UHGXFWLRQ LQ ILVK SURGXFWLYLW\ GXH WR WKH
µ6HDEHG(FRV\VWHP'HJUDGDWLRQ¶FUHDWHGE\WKHPDULQHXVHLQWKHDUHDLQZKLFKLWRSHUDWHV











)RU LQVWDQFH LQ WKH DUHD GHVLJQDWHG IRU VKLSSLQJ URXWHV ZKLFK RFFXSLHV  RI WKH P
FRQWRXUDQGZKLFKEHWZHHQDQGKRVWHGRIWKHILVKLQJDFWLYLW\)LJXUHDD
QXPEHURI ILVKHUV  VWDWHG WKDW WKH\KDYH ORVW WKHLU JHDUZKHQ WKHJHRVSDWLDO SRVLWLRQRI WKH














































'LYLQJ        
/HLVXUHILVKLQJ QD QD      
6ZLPPLQJ=RQHV        
1R6WRSSLQJ$UHD        
0DULWLPH7UDQVSRUW 6KLSSLQJ7UDIILF        %XQNHULQJ        
,QIUDVWUXFWXUH
(QHUJ\ QD QD      
6HZDJH2XWIORZ        
6SRLO'XPS        
/DUJHVFDOH)LVKLQJ
,QGXVWULHV
$TXDFXOWXUH    3DUWLDODFFHVV    
7UDZOLQJ        











WKH YDULRXV LQGXVWULHV VXFK DV WKH )UHHSRUW WKH RSHUDWLRQV RI WKH SRZHU VWDWLRQ DQG WKH
LQVWDOODWLRQRIVHZDJHRXWIORZDQGVSRLOGXPSV\VWHPVVLQFHWKHVHKDYHDFFRUGLQJWRILVKHUV
DIIHFWHGWKHSURGXFWLYLW\RIILVKVWRFNVDFFRUGLQJWRILVKHUV$ILVKHUPDQ¶VZLIHDUJXHGWKDW«
















































ZLWKLQ WKHVH ZDWHUV DUH DOVR FRQWHVWHG E\ WKH UHFUHDWLRQDOOHLVXUH ILVKLQJ VHJPHQW 7KH
UHFUHDWLRQDOQLFKHZKLFKLQFRUSRUDWHVYHVVHOKDUSRRQDQGVKRUHEDVHGILVKLQJDFWLYLWLHVKDV
LQFUHDVHGGUDVWLFDOO\LQWKHSDVW\HDUVDQGLVFRQVLGHUHGDVDPDMRUOLYHOLKRRGWKUHDWWRWKH
DUWLVDQDO FRXQWHUSDUW $ FRPPHUFLDODUWLVDQDO ILVKHU H[SODLQHG WKDW ³WKHUH DUH D ORW RI
UHFUHDWLRQDOILVKHUPHQDQGVLQFHWKH\DUHHTXLSSHGWKH\DUHFDWFKLQJDORWRIILVK´
)DFHGE\GZLQGOLQJILVKUHVRXUFHVDQGFRQJHVWHGVHDJURXQGVWKHDUWLVDQDOILVKHUVDUHFDXJKW





ERDW ZRXOG KDYH NLOOHG PH´ LL SUREOHPV GHSOR\LQJ JHDU GXH WR ODFN RI VSDFH VLQFH
³VRPHWLPHVWKHJRRGILVKLQJJURXQGVDUHFRYHUHGZLWKWUDPPHOQHWVDQGZHILVKHUPHQXVLQJ
GHPHUVDOORQJOLQHVILQGQRVSDFHWRGHSOR\RXUORQJOLQHV´$UWLVDQDOILVKHULLLGLVSXWHV







WKH\UHDOL]HG WKDW ,DPQRWD ILVKHUPDQ IURPµWKHLU¶DUHD WKH\ IRXQGDZD\RI NHHSLQJPH
DZD\´
,Q WKLV ILHUFHFRPSHWLWLRQ IRU ILVK UHVRXUFHV ILVKHUVSHUFHLYHRQHDQRWKHUDV WKUHDWV WR WKHLU
OLYHOLKRRGV DQG WKH\ DUH LQFUHDVLQJO\ VHFUHWLYH DERXW WKHLU DFWLYLWLHV LQ RUGHU WR NHHS WKHLU
FRPSHWLWRUVDZD\IURPERXQWLIXOILVKLQJJURXQGV)RULQVWDQFHLWLVXQOLNHO\IRUDILVKHUWREH
DVNHGRUDQVZHUWUXWKIXOO\DERXWKRZODUJHKLVFDWFKZDVRUZKHUHWKHKDXORFFXUUHGWKHVH
DUH PDWWHUV WKDW DUH ORFDOO\ UHIHUUHG WR DV µWRS VHFUHW¶ E\ WKH ILVKHUPHQ WKHPVHOYHV  6XFK
LQIRUPDWLRQLVKLGGHQEHFDXVHILVKHUVIHDUWKDWRWKHUVPLJKWEHFRPHPRWLYDWHGWRPRXQWDWULS














GLIIHUHQW UHSUHVHQW GLIIHUHQW ILVKLQJ YHVVHOV ZKLFK DUH FRQWHVWLQJ WKH VDPH ILVKLQJ JURXQGV DQG DUH WKXV
FDXJKWLQVSDFHZDUV
7KHVHUHDOLWLHVZKLFKVKDSHWKHHYHU\GD\H[SHULHQFHVRIDUWLVDQDOILVKHUVDUHWKHRXWFRPHRI















DUWLVDQDO ILVKLQJDVSDUW RI WKHFRQVHUYDWLRQREMHFWLYHVRI03$V WKHFXUUHQWVWDWHRIDIIDLUV
LQGLFDWHV WKDW03$VPLJKWEH DQRWKHU HQFURDFKPHQWRQWR WKH ILVKLQJJURXQGV7KLV FDQEH
JDWKHUHGIURPWKHG\QDPLFVRIRQJRLQJQHJRWLDWLRQVDQGWKHFRQFRPLWDQWRIILFLDOQDUUDWLYHV
WKDWKDYHXQIROGHGVLQFHWKHLQFHSWLRQRI6$&VGHVLJQDWLRQVLQWKH0DOWHVHZDWHUV7KHDUHDV
ZKLFK KDYH EHHQ FKRVHQ E\ WKH JRYHUQPHQW IROORZLQJ VFLHQWLILF VWXGLHV DV 6$&V RQ







VLQFH WKH ILVKLQJ DFWLYLW\ KDV QRW GHJUDGHG WKH SULVWLQH YDOXH RI WKHVH UHVRXUFHV ZLWKLQ WKH
GHVLJQDWHG 6$&V 7KLV UHDOLW\ KRZHYHU GRHV QRW IHDWXUH ZLWKLQ WKH RIILFLDO 03$




















,Q RWKHU ZRUGV ZLWKRXW DQ\ VXSSRUWLQJ HYLGHQFH WKDW WKH GHJUDGDWLRQ FDXVHG E\ ILVKLQJ LV
FDXVLQJ LUUHFRQFLODEOH GDPDJH WR LPSRUWDQW PDULQH KDELWDWV DQG SURWHFWHG VSHFLHV WKH
PDLQVWUHDPQDUUDWLYHKDVFRQVLVWHQWO\UHLWHUDWHGWKHQHHGRIUHVWULFWLQJFRQWUROOLQJILVKLQJIURP
03$V,QWKHVHGLVFRXUVHVVRFLRHFRQRPLFIDFWRUVVXFKDVWKHILVKHUPHQ¶VQHHGWRILVKDUH
VRPHZKDW WULYLDOL]HG DQG PDGH WR DSSHDU DV LQFRQVLVWHQW WR WKH LGHDOV RI SURWHFWLRQ 7KLV
LGHRORJLFDOWKUXVWLVIDFLOLWDWHGE\WKHOHJDOSURYLVLRQVRIWKH+DELWDWV'LUHFWLYHWKDWDUHLQSODFH




















































DZDUH RI VXFK PHHWLQJV RU ILVKHUV DUH RXW DW VHD GXULQJ WKH WLPH RI WKH PHHWLQJ ,W DOVR
WUDQVSLUHGWKDWWKRVHZKRKDYHDWWHQGHGIHOWGLVHQJDJHGIURPWKHFRQVXOWDWLRQSURFHVVGXHWR
























)LVKHUPHQ IHHO FULPLQDOL]HG DQG SRZHUOHVV WR VWRS WKLV GRPLQDQW GLVFRXUVH DQG QHJDWLYH





DFWLRQ LV WDNHQ WR GHIHQG WKH DUWLVDQDO VHFWRU WKH 03$V PLJKW ZHOO EHFRPH WKH QH[W






VTXHH]HGE\QHZXVHVZKLFKKDYHFRORQL]HG WKHPDULQH]RQH ,W LVDUJXHG WKDW WKHSULPDU\
UHDVRQZK\VXFKVTXHH]LQJRFFXUUHGLVEHFDXVHWKHVSDWLDOERXQGDULHVRIWKHDUWLVDQDOILVKLQJ
DV RSSRVHG WR RWKHU PDULQH XVHUV DUH QRW UHFRJQL]HG WKURXJK D OHJDO IUDPHZRUN WKXV WKH
DUWLVDQDO VHFWRU KDV UHPDLQHG VRPHZKDW LQYLVLEOH DQG QRW SURSHUO\ DFNQRZOHGJHG LQ WKH
SURPXOJDWLRQRIPDULQHVSDWLDOSROLFLHV7KHXSFRPLQJ03$VZKLFKHQFRPSDVVDVLJQLILFDQW
DUHDRIWKHILVKLQJJURXQGVVHHPWREHDQHZHQFURDFKPHQWLQWRFRUHILVKLQJWHUULWRU\VLQFH
WKHUH LV FXUUHQWO\ OLWWOH RU QR DWWHPSW WR HIIHFWLYHO\ XSWDNH WKH ILVKHUPHQ¶V NQRZOHGJH DQG
DFFRPPRGDWHWKHLULQWHUHVWVWKURXJKWKH03$QHJRWLDWLRQSURFHVVHV







FRPPXQLWLHV VXFK DV WKH LQFUHPHQWDO VSDWLDO VTXHH]LQJ ZLWKLQ WUDGLWLRQDO ILVKLQJ JURXQGV
&LQQHUHWDO53RPHUR\3DUNV0UDNRYFLFK	/D0RQLFDDQGDOUHDG\H[LVWLQJ
OLYHOLKRRGKDUGVKLSVWKDW WKHILVKHUVPLJKWKDYHEHHQH[SHULHQFLQJGXHWRGHFUHDVHGILVKLQJ










WKDW ILVKHUV SRRO LQ WKHLU HIIRUWV WR VHOIRUJDQL]H DQG VWUHQJWKHQ WKHLU FRPPRQ YRLFH %\
GHYHORSLQJ DQ DVVRFLDWLRQ DUWLVDQDO ILVKHUV ZLOO EH EHWWHUHTXLSSHG WR DGYRFDWH DERXW WKHLU
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